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Net earnings Tenth District member banks 
reached level million dollars 1951, reflect- 
increase per cent over the previous year. 
This rise stemmed primarily from substantial ex- 
pansion loan volume combined with higher average 
returns this type asset, although earnings 
all major classes assets increased during the year. 
However, reduction recoveries, transfers from 
valuation reserves, and profits, along with higher 
losses, charge-offs, and transfers valuation reserves 
and heavier income taxes, more than offset this gain 
earnings. Net profits District banks were 
thus reduced million dollars, more than per 
cent below the level 1950. These developments 
were paralleled member banks throughout the 
country, where net profits declined 2.7 per cent, 
spite higher net current earnings. 

During 1951, current operations District mem- 
ber banks yielded total earnings (earnings without 
deduction expenses) 167 million dollars, repre- 
senting increase million, per cent, over 
the preceding year. This gain closely follows the pat- 
tern member banks throughout the country, where 
current earnings increased per cent. sub- 
stantial increase average monthly holdings loans 
District member banks during 1951 was combined 
with small increase the rate return produce 
rise earnings loan portfolios million 
dollars, per cent. the other hand, decline 
inaverage holdings Government securities 1951 
limited the increase earnings from this source 
per cent, spite higher average rate 
return. Consequently, aggregate earnings loans 
per cent total earnings last year, 
with less than per cent 1950, while 
aggregate earnings Governments declined from 
per cent the total per cent. Greater depend- 
upon returns from loans was also revealed the 
data for all member banks the United States, where 
interest this type asset increased from per 
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cent total earnings per cent, while interest 
Government securities declined from approxi- 
mately per cent the total per cent. The 
relative importance returns from non-Treasury 
securities and from all other sources remained almost 
unchanged among District banks. Expenses Tenth 
District banks rose 12.3 per cent, compared 
with rise per cent among all member banks 
the country. The principal increase District 
banks was wage and salary costs, which were 5.4 
million dollars higher and represented well over half 
current operating expenses. These changes re- 
sulted increase 7.8 million dollars, 
per cent, net current earnings District member 
banks and 201 million, per cent, all member 
banks the United States. 

Member banks both the District and the 
country whole showed less favorable results over 
the twelve months ending last December the 
relation recoveries and profits losses and charge- 
offs. the District, recoveries and profits declined 
per cent, while losses and charge-offs increased 
per cent compared with 1950. Member banks 
per cent the former accounts and increase 
7.6 per cent the latter. Recoveries, profits, and 
transfers from valuation reserves District mem- 
ber banks were only per cent losses and charge- 
offs 1951, while they exceeded per cent 1950. 
Corresponding figures for all member banks the 
United States were per cent 1951 and per 
cent the preceding year. 

Sharply increased income taxes absorbed approxi- 
mately per cent net profits before income taxes 
among District member banks 1951, compared 
with per cent 1950. This increase, which 
amounted additional 6.5 million dollars, was 
sufficient reduce profits after taxes 4.2 million 
dollars below the 1950 level. The proportion profits 
before income taxes absorbed income taxes all 
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member banks the United States rose from per 
cent 1950 per cent 1951, and net profits 
after taxes were reduced million dollars, 2.7 
per cent. District member banks pursued somewhat 
more generous dividend policy during the twelve 
months ending last December 31, distributing per 
cent net profits, compared with approximately 
per cent the previous twelve months. All mem- 
ber banks the nation distributed per cent 
net profits 1951, comparison with per cent 
1950. the basis monthly average aggre- 
gate capital accounts District member banks, net 
profits represented 9.0 per cent return 1951, 
while all member banks the country the rate 
return the capital accounts was 7.6 per cent. 
Examination the operating statements Dis- 
trict reserve city and country member banks reveals 
that very substantial part the total decline 
net profits among District banks during 1951 oc- 
curred reserve city banks, where the reduction 
amounted 19.2 per cent, contrast with de- 
crease only 1.6 per cent country banks. The 
greater contraction profits reserve city banks 
can traced several developments. Although net 
current earnings increased somewhat more re- 
serve city than country banks, the former class 
banks experienced relatively greater reduction in| 


recoveries and profits than the latter. addition, 
losses and charge-offs increased reserve city 
banks, while declining among country banks. Finally, 
income taxes increased proportionally more city 
than country banks the District. 

Net current earnings District reserve city mem. 
ber banks were 19.7 per cent higher 1951 than 
1950, whereas the increase country banks was 
per cent. Earnings loans increased per 
cent country banks, but reserve city banks the 
rise amounted 26.3 per cent, reflecting the fact that 
loan portfolios reserve city banks were increased 
more than per cent, while country banks added 
less than per cent their holdings. Earnings 
security portfolios increased among both groups 
banks, 4.1 per cent reserve city member banks 
and 3.3 per cent country member banks. 

District reserve city banks, however, recoveries 
and profits declined per cent from the 1950 
level and losses and charge-offs increased per 
cent. These changes brought about reduction 
recoveries and profits percentage losses and 
charge-offs from the very favorable ratio per 
cent 1950 per cent 1951. District coun- 
try banks the reduction this ratio during 1951 was 
considerably less pronounced, from per cent 
per cent. Furthermore, taxes net income increased 


EARNINGS TENTH DISTRICT MEMBER BANKS 
(Amounts thousands dollars) 


RESERVE 


Change Change 
1951+ 1950 Amount Per Cent 1950 Amount Per Cent 
83,772 72,092 +11,680 83,482 76,889 +6,593 
Govt. 19,445 18,894 +55 +2.9 18,675 18,189 +486 
other 4,755 4,364 +391 4,096 3,861 +61 
12,633 11,673 +960 +8.2 12,506 11,798 +708 
Salaries and 23,659 20,815 +2,844 27,179 24,607 +2,572 
Net current earnings before 
Recoveries, transfers from 
valuation reserves, and profits 1,981 4,499 —2,568 2,851 —620 —218 
Recoveries 516 1,674 —1,158 —69.2 166 336 
Profits 421 1,545 188 458 —270 
Recoveries 462 983 —521 1,117 1,296 —179 
531 296 +79.4 759 761 —03 
Losses, charge-offs, and trans- 
3,420 2,108 +62.6 1,422 1,070 +352 
1,104 943 +161 1,427 1,375 +52 +38 
Profits before income 30,630 29,632 +998 31,189 29,917 +1,272 +43 
Taxes net 14,435 9,592 +50.5 10,089 8,476 +1,612 
16,195 20,041 —3,846 —19.2 21,101 21,442 
Cash dividends 6,249 5,688 +561 6,871 6,413 +458 


*49 banks 1951; 1950; reduction number resulted from absorption 


banks 1951; 706 1950. figures. 


one reserve city bank another. 


tIncludes transfers from reserve accounts. 
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more than per cent reserve city banks, 
compared with rise per cent among country 
panks. Accordingly, the basis monthly aver- 
age total capital investment, the annual rate 
return reserve city banks declined from 9.7 per 
cent 1950 7.3 per cent 1951, while the com- 
parable figures for return investment country 
were 12.1 per cent and 11.0 per cent. re- 
serve city member banks throughout the United 
States, net profits total capital accounts declined 


from 8.8 per cent 1950 8.1 per cent 1951, 
while all country member banks net profits con- 
tracted from 9.2 per cent 8.3 per cent. 

Cash dividends declared Tenth District reserve 
city banks 1951 totaled 6.2 million dollars, repre- 
senting increase approximately per cent 
over the preceding year. District country mem- 
ber banks, cash dividends were declared the 
amount 6.9 million dollars, reflecting increase 
7.1 per cent over 1950. 


CONDITION TENTH DISTRICT MEMBER BANKS 


The year-end condition reports for Tenth District 
member banks reveal that the rise loans and in- 
which began the third quarter 1951 
continued through the fourth quarter and raised the 
total volume bank assets new record level 
December 31. This expansion loans and invest- 
ments, together with substantial increase re- 
serves and balances with other commercial banks, 
also placed total deposit volume December 
the highest level record. These changes conform 
rather closely the pattern developments all 
commercial banks the United States during the 
last three months 1951, although the rate in- 


crease loans among District member banks was 
somewhat lower than that for all commercial banks 
and the rates increase the volume invest- 
ments and deposits were somewhat higher. 

Total net loan volume District member banks 
increased million dollars, 3.4 per cent, from 
October December 31, comparison with 
fourth quarter increase 2,340 million dollars, 
4.2 per cent, all commercial banks the nation. 
For 1951 whole, the increase loans member 
banks the Tenth District amounted 7.1 per cent, 
compared with expansion 10.4 per cent 
among commercial banks throughout the country. 


TENTH DISTRICT MEMBER BANK LOANS 
(In thousands dollars) 


RESERVE BANKS CouNTRY BANKS 
Change Change 
Oct.1951 Oct.1951 Dec. 1950 
Commercial and industrial loans, 
including open market 655,337 +22,109 165,016 —1,084 +10,248 
Loans farmers directly guaranteed 
the Commodity Credit 6,848 +102 —15,581 27,206 
164,389 +28,862 329,066 +18,315 +65,015 
Loans brokers and dealers 7,762 +484 —1,385 632 +406 +398 
Other loans for purchasing carrying 
17,988 +642 +2,799 4,563 +462 —507 
Real estate loans, 151,816 —288 2,707 151,178 +2,422 +982 
5,508 —456 —408 28,262 —510 
residential 97,259 —1,849 —5,752 95,826 +3,245 +1,549 
49,049 +2,017 +3,453 27,090 —313 
Consumer 119,563 +1,492 +5,539 122,668 +1,116 +3,304 
Retail automobile instalment paper 42,618 +727 +4,252 54,216 —809 +144 
Other retail instalment 20,619 —344 2,892 16,161 +229 
Repair and modernization instalment 22,386 +1,025 7,142 +29 +284 
Instalment cash 16,205 +646 +2,371 17,701 +998 +1,485 
Single-payment loans less than 17,735 +84 +783 27,448 +669 +1,607 
Single-payment loans individuals 
901 +87 +408 —35 
All other loans (including overdrafts) +1,449 1,460 10,106 +79 
Total loans, 1,229,523 +82,604 847,480 +14,503 +56,964 
10,151 +1,295 +2,578 6,872 +288 +978 
Total loans, net.. +52,687 +80,026 840,608 +14,215 +55,986 


*Preliminary figures. NOTE: Figures have been rounded and will not necessarily add totals. 


136 million dollar loan expansion District member 
banks 1951 was, with the exception 1949, the 
smallest increase the past six years and was about 
one half the average annual increase during the post- 
war period. 

seasonal increase agricultural credit require- 
ments accounted for million dollars, more than 
half, the increase loans all member banks 
the District from October December 31, while 
business loans, which increased million, ac- 
counted for most the remainder. The additions 
agricultural loans were concentrated heavily Colo- 
rado, Kansas, Missouri, and Nebraska, and repre- 
sented principally loans finance livestock opera- 
tions. the basis selected group District 
banks, the increase business loans during the last 
quarter appears have been chiefly the result 
loans food manufacturers, producers metal and 
metal products, and commodity dealers. Real estate 
and consumer loans, while reversing the downward 
trend which prevailed the third quarter, increased 
relatively small amount, the former 2.1 mil- 
lion dollars and the latter 2.6 million dollars. 

The major part the increased volume loans 
the District during the fourth quarter 1951 oc- 
curred reserve city member banks, where ex- 
pansion nearly million dollars was recorded. 
Agricultural loans, the principal component this 
increase city banks, expanded million dol- 
lars. Virtually all the increased farm credits were 
other than Commodity Credit Corporation guaran- 
teed loans. Expansion commercial and industrial 
loans was entirely confined reserve city banks, 
where increase million dollars, 3.5 per 
cent, raised the total volume business loans 655 
million dollars, only slightly below the all-time high 
recorded the April 1951, call reports. This ex- 
pansion, however, was significantly less than the 5.8 
per cent increase business loans reserve city 
member banks throughout the country. Although 
real estate loans commercial and industrial prop- 
erty District reserve city banks increased during 
the quarter ending December 31, net repayment 
loans farm and residential property was more 
than adequate offset the former increase. The 
consumer loan categories were characterized rela- 
tively small changes, which resulted net increase 
1.5 million dollars reserve city banks. 

Agricultural loans, other than those guaranteed 
the Commodity Credit Corporation, were mainly re- 
sponsible also for the million dollar increase 
loan portfolios District country member banks. 
spite net decline million dollars Com- 
modity Credit Corporation loans, total agricultural 
loans increased more than million dollars dur- 
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ing the quarter ending December 31. Business 
country banks the District declined slightly, 
while real estate and consumer loans 
slightly. 

During the fourth quarter 1951, investment 
portfolios District member banks continued 
expansion which began around midyear. The 
crease security holdings during the last 
was 115 million dollars, placing total 
District member banks above billion dollars for the 
first time since December 31, 1947. The growth 
security portfolios Tenth District banks during 
1951 represents per cent increase, compared 
with rise less than per cent all 
banks the United States. Although holdings tax 
exempt obligations states and political 
sions increased more rapidly than holdings 
Treasury securities among member banks this 
District during the fourth quarter, the major portion 
the increased volume investments represents 
larger portfolios Government securities. 
ing called matured longer-term obligations into 
certificates indebtedness accounted for 
rise holdings that type obligation, well 
for decline notes and bonds. 
volume Treasury bills held District 
banks resulted from heavy purchases the special 
tax anticipation series issued October and Noven- 
ber, well from net purchases regular Treasury 
bill issues. 

Security holdings reserve city banks 
131 million dollars, 8.7 per cent, over the entire 
year comparison with increase million, 
2.9 per cent, country banks; however, year-end 


ASSETS AND LIABILITIES TENTH DISTRICT MEMBER BANKS 
(In millions dollars) 


Loans and discounts, 1,993 1,924 
Government 2,505 2,410 2,38 
Other 497 484 
Cash and balances with other banks... 2,282 
Reserve with 938 912 
Demand balances 853 741 740 
Other cash 490 449 495 
7,396 
Demand deposits, 5,814 
Individuals and 4,293 
121 163 100 
States and political subdivisions..... 575 471 


Total capital 424 
Total liabilities and capital 


*Preliminary figures. 
Note: Figures have been rounded and will not necessarily add to totals. 
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figures reveal that country banks invested more 
heavily than city banks during the final quarter 
the year. Holdings Government securities 
District country banks expanded nearly million 
dollars from October December 31, while hold- 
ings reserve city banks increased less than 
million. Not only was the change total volume 
securities country banks greater, but there was 
also more pronounced shift from long-term 
short-term Government issues among country banks. 
Combined holdings bills and certificates increased 
per cent country banks but only per 
cent reserve city banks. Moreover, combined hold- 
ings notes and bonds country banks declined 
per cent, while reserve city banks the decline 
was only 3.7 per cent. 

December 31, the total volume deposits all 
member banks the Tenth District had reached 
6,988 million dollars, new record level. During 
the fourth quarter the year, deposits member 
banks the District increased 361 million dol- 
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lars, 5.5 per cent, although deposit volume com- 
mercial banks throughout the country increased 
only 4.5 per cent. The higher rate deposit in- 
crease District banks reflection net inpay- 
ments District depositors which supplemented the 
expansion deposits resulting from lending and in- 
vesting activities member banks. Total demand 
deposits December were 343 million dollars 
larger than the time the October reports, the 
principal increase having occurred deposits 
individuals, partnerships, and corporations. How- 
ever, demand deposits states and political subdivi- 
sions and interbank deposits also showed substantial 
growth. Time deposits, which increased throughout 
1951 and December were above any previous 
record, showed the smallest quarterly increase the 
year from October December 31. During the 
last three months the year, expansion was only 
million dollars, well below the average growth 
approximately million for the previous quarters 
1951. 


BUSINESS AND AGRICULTURAL CONDITIONS 


MEMBER BANK CREDIT 


The principal banking development the District 
during January was decline gross demand de- 
posits 196 million dollars, 3.3 per cent. This 
reduction reflects the payment instalments 
estimated income tax liability corporations, farm- 
ers, and certain other individuals, well reduc- 
tion loans and investments million dollars 
all District member banks. The greater part 
the deposit decline, 111 million dollars, was de- 
mand deposits other than interbank deposits and 
appears have been concentrated individual and 
business demand deposits. Interbank demand de- 
posits city banks declined million dollars, 
country banks used these funds meet demands 
their own depositors. 


Accompanying these events was considerable 
reduction banks’ reserves and cash items proc- 
ess collection. Although balances the Reserve 
bank increased million dollars, balances with 
other banks fell million and cash items proc- 
ess collection million dollars. The decline 

city banks accounted for million the net 
reduction 127 million dollars these items all 
District member banks, paralleling the reduction 
deposits these centers. 

Loans District reserve city and country banks 
followed divergent trends during the month, decreas- 
ing million city banks and increasing 
million country banks. Portfolios Government 
securities also declined reserve city banks, al- 
though change holdings was recorded among 
country banks. 


SELECTED ITEMS CONDITION TENTH DISTRICT MEMBER BANKS 
(In millions dollars) 


ALL MEMBER BANKS 
9 


RESERVE BANKS 


CouNTRY BANKS 
Jan. Dec. Jan. 


195 1951 1951 1952 1951 1951 
Loans and investments 5,123 5,147 4,748 2,895 2,929 2,619 2,228 2,218 2,124 
ans and 2,052 2,067 1,941 1,145 851 839 796 
Government 2,563 2,584 2,318 1,414 1,485 1,210 1,149 1,149 1,108 
with 920 898 866 571 556 349 342 323 
ances with banks S.......... 676 751 588 268 300 243 408 451 845 
items process collection 304 378 287 281 353 265 
demand 5,830 6,026 3,345 3,502 3,119 2,485 2,360 
demand deposits... 4,836 2,504 2,312 2,410 2,448 2,296 
791 781 682 416 412 875 369 


ANKS 
4,015 
tals. 
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DEPARTMENT STORE TRADE 


The dollar volume sales reporting department 
stores this District January was per cent 
under that year earlier, when pronounced wave 
consumer scare buying had been progress. 
the first three weeks February, sales continued 
about per cent below the level year earlier, 
although sales fluctuated somewhat erratically, week- 
sales alternately showing decreases and increases 
compared with year ago. Sales declined less 
than usual from December January, and the 
seasonally adjusted index daily average sales rose 
from 113 per cent the 1947-49 average Decem- 
ber 115 per cent January. 

Department store inventories increased somewhat 
more than usual during January, and the season- 
ally adjusted index stocks rose from 121 per cent 


BANK DEBITS 
Jan. Jan. Change from 
1952 1951 1951 
COLORADO (Thousand dollars) (Per cent) 
Colo. Springs....... 59,796 59,318 
747,630 759,391 
Grand Junction 18,893 
29,880 31,915 
Pueblo 52,382 58,744 —11 
KANSAS 
11,850 12,600 
13,566 15,726 —14 
53,301 46,101 +16 
Independence....... 9,428 8,807 
Kansas 90,877 88,733 
14,201 12,352 +15 
13,680 12,354 +11 
11,949 10,364 +15 
14,124 14,22 
49,895 45,388 +10 
Topeka... 107,710 115,420 
358,402 316,177 +13 
MISSOURI 
13,764 13,459 
Joplin 34,370 32,510 
Kansas City 1,355,906 1,399,959 
St. 133,762 142,306 
NEBRASKA 
22,364 26,050 —14 
Grand 32,874 30,890 
16,728 17,854 
98,270 102,325 
662,467 708,174 
NEw 
136,811 135,106 
OKLAHOMA 
204,850 170,825 +20 
5,966 5,778 
21,422 18,579 +15 
32,577 33,420 
9,125 9,248 
Oklahoma City.... 445,010 419,722 
Okmulgee 8,455 8,385 
Ponca 23,065 25,075 
715,874 +15 
WYOMING 
50,275 41,124 +22 
44,830 46,334 
District,40 5,798,324 5,710,774 


S., 342 138,520,000 138,406,000 


the 1947-49 average the end December 
per cent the end January. 
DEPARTMENT STORE SALES AND STOCKS 
SALES 
Jan. 1952 Jan. 31, 
comp. comp. The 
Jan. 1951 Jan. 
cen 
(Per cent increase 
Miss 
for 
—12 
*Not shown separately but included in District total. 
LIVESTOCK NUMBERS FARMS 
substantial increase cattle numbers farms 
and less spectacular increases hog, sheep, chicken, 
and turkey numbers resulted net increase Miss 
Nebr 
per cent livestock and poultry numbers farms 
during 1951, according estimates released the Okla 
United States Department Agriculture. The num 
ber cows and heifers two years old and over kept Seve 
for milk declined about per cent from the 
year, while horse and mule numbers declined about 
per cent during 1951. Colo 
Generally favorable prices for cattle and abundant Kan 
supplies feed, particularly roughage, most areas 
encouraged continued expansion beef cattle num- New 
bers. all-time record 88,062,000 head cattle 
and calves United States farms January 1952, 
represented increase 6,037,000 head, per 


cent, during 1951. The Department Agriculture 
points out that this was the largest numerical 
crease ever obtained during any year. Cattle num 
bers farms the United States January 
1952, were about per cent above the previous 
record high attained January 1945, and almost 
per cent above the ten-year, 1941-50, average. 

the seven states the Tenth District, cattle 
numbers increased more rapidly during 1951 than 
the United States whole. Cattle numbers 
farms the seven states January 1952, were 
per cent larger than year earlier, compared with 
the per cent increase for the United States. 
creases were registered all the seven states 
except New Mexico. The prolonged and 
drought New Mexico has forced farmers 
ranchers contract numbers beef cattle that 
area. 
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Hog numbers farms the United States were 
about per cent compared with year earlier. 
The increase occurred hogs under six months 
age, reflecting the larger pig crop last fall, and 
hogs over six months other than sows and gilts. 
The number sows and gilts was down about per 
cent from January 1951. The rate increase 
hog numbers for the seven District states during 
1951 was about the same that for the nation 
whole, although changes within individual states 
widely. Hog numbers declined Colorado, 
Missouri, and Oklahoma. However, increases Kan- 
sas, Nebraska, New Mexico, and Wyoming were 
large enough offset the decreases the other 
states and provide for increase about per cent 
for District states whole. 


Sheep inventories farms the United States 
increased almost per cent during 1951. Decreased 
slaughter, combined with slightly larger 1951 lamb 
crop, accounted for the increase numbers during 
the year. the seven District states, sheep and lamb 
numbers increased more rapidly during 1951 than 
the nation whole, numbers the seven 
states increased per cent. Inventories sheep and 
lambs declined during the year Kansas and Okla- 
homa but increased the other District states. 

Value livestock and poultry farms the 
United States was record level 19.6 billion 
dollars January 1952. Increased numbers and 
higher prices caused the farm value rise per 
cent above that year earlier, which was the 
previous record high. 


LIVESTOCK FARMS JANUARY 
Estimated the United States Department Agriculture 


Number, thousands head 


Value, thousands dollars 


ALL CATTLE AND CALVES 


1952 1951 1950 1948 1945 1952 1951 1950 1948 1945 
2,117 1,890 1,800 1,800 1,882 374,709 317,520 225,000 212,400 115,349 
4,341 3,911 3,627 3,325 3,960 742,311 629,671 424,359 379,050 236,878 
3,658 3,356 3,107 2,959 3,347 643,808 536,960 366,626 325,490 203,962 
4,646 4,105 3,920 3,797 4,004 854,864 685,535 486,080 455,640 247,559 
New 1,213 1,225 1,166 1,144 1,335 203,784 198,450 117,832 74,151 
3,065 2,786 2,630 2,506 3,091 481,205 409,542 273,520 236,817 159,007 
1,124 1,050 1,001 1,053 1,043 216,932 184,800 124,124 123,201 68,712 
Seven 20,164 18,323 17,251 2,037,297 1,850,430 1,105,618 
United 88,062 82,025 80,052 78,126 15,733,051 9,847,676 9,094,334 5,721,771 
MILK Cows AND HEIFERS KEPT FOR MILK 
1952 1951 1950 1948 1945 1952 1951 1950 1948 1945 
186 186 202 215 246 49,104 44,640 39,390 35,905 22,632 
586 604 628 648 807 149,430 140,128 110,528 106,272 74,244 
984 994 975 975 1,148 214,512 197,806 148,200 184,550 89,544 
454 483 477 514 656 120,310 115,920 88,722 89,436 61,008 
New 13,515 13,384 9,918 8,450 5,625 
552 594 648 704 912 114,816 91,368 87,296 63,840 
Seven 2,864 2,969 3,042 3,181 3,918 674,868 637,812 498,576 471,929 323,862 
INCLUDING 
1952 1951 1950 1948 1945 1952 1951 1950 1948 1945 
Colorado 312 351 304 356 7,987 9,922 8,635 6,457 
1,594 1,504 1,253 1,094 1,405 37,937 46,624 31,325 44,198 28,520 
Missouri 4,506 4,598 4,429 3,533 4,000 112,650 143,458 111,168 135,314 74,960 
Nebraska. 8,289 2,999 2,499 2,403 2,727 99,437 116,961 79,968 182,405 73,420 
New 126 2,288 2,270 1,642 2,154 1,776 
Oklahoma 750 781 835 908 15,300 18,822 15,030 22,807 13,728 
Seven 10,559 9,520 8,201 9,609 277,752 340,253 249,664 353,157 200,653 
United 63,903 62,852 60,502 55,028 59,331 2,356,160 1,233,629 
ALL SHEEP AND LAMBS 
1952 1951 1950 1948 1945 1952 1951 1950 1948 1945 
Colorado 1,924 1,672 1,897 2,475 63,671 53,129 36,417 32,557 26,770 
619 701 796 724 1,444 15,161 15,966 18,858 11,698 
Missouri 1,008 958 1,184 1,235 1,522 25,670 22,956 19,260 19,490 
871 765 588 779 1,079 22,229 19,051 10,349 14,007 10,152 
Mexico 1,451 1,392 1,371 1,450 1,863 36,639 34,912 25,831 19,228 14,960 
153 160 145 155 290 3,287 3,366 2,162 2,181 2,306 
2,164 2,022 1,984 2,415 3,126 78,411 64,420 36,662 39,540 28,292 
8,190 7,670 7,811 240,068 213,800 144,539 188,701 109,033 
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PRODUCTION 


Federal Reserve index. Monthly figures, latest shown 
is for January, 1952. 


EMPLOYMENT ESTABLISHMENTS 


Bureau of Labor Statistics’ data adjusted for seasonal 
variation by Federal Reserve. Proprietors and domestic 
servants are not included. Midmonth figures, latest 


shown are for January, 1952. 
PERSONAL INCOME 


SEASONALLY AOAUSTED  ARMUAL RATES 


1947 1948 1950 


1948 1949 1950 

Department of Commerce estimates. Wage and salary 
data shown are disbursements and include employee 
contributions for social insurance which are excluded 


from the total. Monthly figures, latest shown are 
for December, 
CONSUMERS PRICES 


1942 1945 1944 1945 1946 1947 1946 1949 1950 195! 


Bureau Labor Statistics’ indexes. “All items” in- 
cludes fuel and housefurnishings groups not shown 
separately. Midmonth figures, latest shown are for 
January, 1952, 


NATIONAL SUMMARY BUSINESS CONDITIONS 
the Board Governors the Reserve System 


Industrial and construction activity and retail sales continued chan 
little January and February. The average level wholesale prices 
reflecting marked declines basic commodities. Bank loans were 
owing mainly decreases loans for nondefense business purposes, 


INDUSTRIAL PRODUCTION 


Output factories and mines January, measured the 
seasonally adjusted index, was 219 per cent the 1935-39 
changed from the level recent months and slightly below year 
goods production was maintained level cent higher than 
ago, while output nondurable goods continued about per cent below 
early 1951 record rate. 

Activity most munitions and producers equipment lines showed 
change January after increasing steadily other recent months. 
auto assembly was curtailed further owing large part additional 
change-overs but showed substantial rise February. Production 
hold durable goods rose somewhat January reflecting increased 
output. Nonferrous metals production rose further new postwar 
owing mainly expansion aluminum capacity and output. Steel 
changed little from December January and February was 
new record rate. 

Nondurable goods output January was about the October-November 
rate after slight dip December. Changes the index nondurable 
production over this period reflected mainly fluctuations the textile, 
and paper industries. Petroleum refining and output chemicals and 
products were maintained Meat production January wag 
close year-ago the first three weeks February output 
pork showed much seasonal decline and was substantially 
larger than year earlier. 


EMPLOYMENT 


Employment nonagricultural industries, after adjustment for 
variation, continued million. Average weekly hours 
factories, which rose December, declined again 
only slightly above other recént months, while average hourly earnings 
little. Unemployment was reported 2.1 million early January, 
from the preceding month, owing mainly seasonal curtailment 
tion and other outdoor activities, but 450,000 below year ago. 

CONSTRUCTION 


Value construction contract awards January was somewhat 
than other recent months, despite slight increase public works and 
utilities and sustained volume industrial awards, and was substantially 
below the year-ago total. January housing starts totaled 68,000 compared 
with 62,000 December and with 86,000 year ago. 

DISTRIBUTION 


Seasonally adjusted sales department stores January and the 
half February remained close the December level. Retail sales 
goods, seasonally adjusted, January were generally above the reduced 
cember level. Stocks held department stores the end January 
estimated little changed from December. Stocks men’s clothing 
some consumer durables remained somewhat high relation sales 
these items. 

COMMODITY PRICES 


The general level wholesale prices declined moderately February 
reflecting continued weakness the markets for basic commodities. The 
marked declines were prices textiles and other materials used 
nondurable goods industries, but prices scrap metals also eased. 
prices weakened further and were considerably below the peak year-ago 
marketings, particularly hogs, showed much less than seasonal 
prices most metal products, the other hand, continued 
ceilings. 

The consumers price index was unchanged January further declines 
prices apparel and housefurnishings were offset increases 
and miscellaneous services. Since mid-January retail prices foods 
shown some declines, while prices passenger automobiles have been 


MONEY AND BANK CREDIT 


Total loans banks declined January and early February owing largely 
decrease loans business. Loans for commodity transactions 
most other nondefense business purposes were sharply reduced while loans 
defense and defense-supporting activities continued increase 

Member bank reserve positions were easy during most January 
tightened somewhat near month end and the first three weeks 
post-Christmas return flow currency and further gold inflow 
reserves member banks, while increase Treasury deposits 
Reserve Banks and substantial reduction Federal Reserve holdings 
Government securities absorbed reserves. 
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